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General Motors

The world's second largest
industrial enterprise, with
sales surpassing
$500,000,000 per annum.

Analytical report revieaving
groauth, present status, Carn-y
dividends,
hook walue of shares, stc., |
together oith market highs
and losws, mailed free on

finances,

request.

Ask for R-515

KOHLER BREMER & &

*STOCKS - BONDS -

32 Broadway,  Hamipton Hotel,
NEW YORK

ALBANY, Ky

A Conservative
Managed Oil Enterprise of
Great Merit.

HART OIL

Propertics—20,000 Acres
Production—From 32 Wells
Development — Active Drilling

Under Way.

16 Consecutive Dividents Paid
We Offer Shares at Par $10

To Net 10%

Stoc

100 Broadway

‘Call or write for latest report
and our Booklet “Oil From the
Iavestors Standpoint.”

L. A. HUGHES & CO.
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Wm.H.McKenna& Co.

A remarkable
booklet explain-
ing in a umPI,e
;!nu-.:esnng
: way the many
varied phases of foreign exchange.
on will be gleaned
: is pocket size booklet which
will be of aid to present holders of
toreigm securities
tive purchasers,
THe fourth (revised) edition is now
ready and a limited numbez will be
seat gravis to those interested.
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FOREIGN SECURITIES

oreign Exchange

ht—Sold—Quoted

Invesiment Becurities
hange Place, New York

o Green 6175 to 6172

lan economical

‘"them a good

—
Guestions of general intarest te in- 1
Vestorn will be answered in this

umn, in which case only initials s

be used, Others will be answered by
mail.  Address all y "
g a stamped, addressed envelope, to
Financial Editor, The Tribune, 184
dlesran Streel, New York City,

Doesn't Know the Rules
Question—1 wwn the following securl-
thia A G,

_Answer—We pay no attention to an-
signed communications and do not an-
[ swer any which are not accompanied

with a stamped and self-addressed en-
l\‘olopu. or af least a stamp, We have
1too many f{riends who have enough

confidence in The Tribune not to try to
concerl their identity for us to devote
our time to those correspondents who
cut off their letterheads, for instance.

Names arve never printed and initials
are often disguised. Letters will not be
printed if so requested.

= s

Likes Bonds and Telephone Stock
Queation—Pleass glve me whatever In-
formnation you can on ths advisabllity of
Investing in the following: Northern Pa.
olfic joint 61 per cent Aftesn-year con-
| vertible gold bonds; Amerlcan Telephone
| ?R:i; rk\g‘::anhra‘:lncl‘;_. ‘.“ 8107 par share; 8.
!dllm Tost .I}_:r J:r{n)?lum.l) prior ‘4 par cent,
Answer—We think that the North-
ern  Pacific-Great Northern 6'% per
{ cent convertible bonds ara a good in-
vestment. The fact that they are con.
vertible into Great Northern 7s, which
ure not callable until they arve due in
1938, gives you an investment with =
high coupon rate which is not callable
in case the price of money goes con-
siderably lower within the next few
years, American Telephone and Tele-
! graph stock, now paying 9 per cent,
| Is, in our opinion, & good investment,
]‘nlou should keen track of earnings, but
since the company has no preferred
stock we class it almost, if not quite,
with the good preferred atock. We
consider the St. Louis & San Francisco
prior lien 4s due 1850, as a good in-
vestment, especially for a man who
does not worry. If the railroad situa-
tion should fail to improve in the near
future, the St, Louis & San Francisco
securities might sell somewhat lower
than they are now, but we believe the
| security back of the prior lien 4s is
ample.

Attracted by Egg Preserver Stock
GQuestion—Will ¥ou be kind enough to
advise vegarding purcharing stock In the
Guaranty Hgg Corporall vy 180 Sylvan
Avenue, Newark, N. J.7 They have o
chemical bath, which they put the eggs
through, which they claim will leep the
aggs in first class condition for one ysar,
Stock is selling for §10 & share.—J. P, M.

Angwer—We do not advise the pur-
chase of the egg preserver stock you
mention. In the first place, nobody
wants to preserve eggs for a year, and
in the second place, any drug store will
sell you stufl which will keep eggs long
enough to carry you from the period
| of low prices through the period of
high prices. Always beware of stock
| gelling outfits which operate in tem-
| porarily rpented stores, as this one
| does, depending on the casual passer-
by's curiosity to get him to enter and
“invest.,”

Demands Safety, Will Accept 6 . C.

Guestion—Can  vou give me a list of
| abput six long term bonds, domestle is-
suek, with corrent ¥igld of ot least & per
cant, selling #t & discount, which Moody

rutes &t least Aa (other than Atchison ad-
justinent 48, American Telephone and Tel-
egraph b5 sBethlehem Steel refunding o8
fand United Stutes Rubber Arst and refund-
Iing Os), which you conslder safe and
sound investments to-day and with shmijlar
oullook for the futura? T hava been con-
sidoring American Emelting =, 1947, but
the company appears to be [n a vVery un-
certain position to-day. Am. I right?
have also considered Virginian Rallway
(first Ge, 1852, but hare wondered if this
road  was strogk cnough tp stend  up
| against likely raliroad troubles.  What is
your opinion? Bafety firsl!—N. O.

Answer—Our opinion is that Ameri-
can Smelting and Refining 55 are sell-
ing in the present market at a lower
 price than is justified by the financial
position of the company. This iz be-
| enuse there is a dispute among the
| large stockholders of the company, It
| daes not affect the ability of the com-
| pany to pay its interest charges, so
| far as we can see. We have been rec-
| ommending the Virginian Railway first
| bs.a8 a high-grade bond with a high
degree of safety. It is a first mort-
| gage on a coal road at the rate of about
§60,000 per mile of road, The road
performs an absolutely essential serv-
ice and ig physically capable of han-
dling a large volume of coal traffic at
eost. Montana Power
first and refunding 5s, due 1943, re-
| cently selling at #4%3, yield nearly 6
_Ip.ﬂr cent, current interest, and in our
| opinion are high grade. Northwestern
| Bell Telephone 7 per cent bonds, due
1941, recently sold at 89, yielding a
little over 7 per cent. We consider
investment. Northern
Statez Power firat and refunding 58, due
1941, recently selling at %, yield 6,49
per cent, current interest, and in our
opinion are a safe, good investment.
We do not know what the Moody ratings
are. We have our own vardstick,

| iving to England to Live
Question—Being & British subject and
going to live with my dear mother for
mayhe one or five years, would you con-
sider Capadian Northern and Grand Trunk
T per cenlt good investments? T under-
stand there Ip & tax of 30 per cant on all
foreign dividends. through the British
banks.  Would thie apply with the Ca-
nadian Northern 7 per cent? 1f so, what
can you advise?—W. H, V.,

_Answer—We contider both the Great
Northern 7 per cent bonds and the
Grand Trunk T per cent bonds as a
good investment. If, however, you wish
to be free from the English income
tax, vou ecan buy United Kingdom b}
per cent bonds, due 1929, which are
exempt from all British taxes.

Puget Sound Power and Light

RQuextion—7I have {200 Japanens firat 4158,
due 14826, Thess bonus show me a profit
of about € points. 1 desire to capltnlize
this profit by selling the Japanese bonds

and reinvesting the procseds in oa 5 per

cont bomrd of longer maturity. The P,
Lorillard o, & per cent debentures ap-
pealod to me as being A desirable lssue.

May 1 have your oplnion? 1 should also

lile sour opinion of the Puaget Sound
Power and Light 7% per cent refunding
and general mortgage bonds recently of-
fered by itwo large bond houses.—Dr,

W, H. I

Answer—The P. Lorillard debenture
bs, due 1961, are junior in security to
the $10,271,000 debenture 7s, due 1944,
The debenture Te are a direct ohliga-
tion of the company, but sre not se-
cured by a mortgage. On the other
hand, the company has bpen earning
| for years its interest charges many
times over, We consider it & good in-
vestment. The Puget Sound Power
land Light Company is paying nearly
8 per cent for its money, because it
needs its money now, not in the future.
To protect itself, however, against a
posaibility of much lower prices for
money, its general and refunding mort-
gage 0% per cent bonds, due 1921, are
redecemable at the option of the com-
pany at 1056 up to May 1, 1926, and
efter that date at & lower price. We
think that the hydro-electric compan-

ies, when conservatively ecapitalized,
are & good investment. The Puget
Sound Power and Light 7% per cent

bonds are a direct obligation of the
company. You will notice that in the
year ended March 41, 1921, interest
charges were earned more than twice
over. The district served is n pros-
perous one and has shown rapid growth
in the recent past. The companies,
which generate power by steam, have
fell the increased cost of coal severely.
Thiz compzny. however, generates a
large purt of ils power through hydro-
oleetrie plants, and this is an added
+ of strensth, in our opinion, We
wmds & mood invesiment,

el
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Mr. B. Tells Séiings Secret

Nor do we wish to pose us o financial

plan of apportioning savings amony

malking money, but for sawving it.

the writer knows it 48 not.

wibility of former large savings, might
the case exactly.

A.'s gavings befors marriage.

about two-fifths of what they amount
to to-day, hoth exclusive of inherited
real estate, the income from which
averages S$H00 a yeaprs Of the total
increase since eur mar®age (six years |
fgo) another fifth was received hy be-
‘uest; the balance representn savings
from income, ' The writer has been
_fnrtl.;nate (if you care to use the word)
in his investmenta. Some stocks have
been sold at a slight loss-—for instance,
Great Northern and Northern Pacifie-— |
as in our judgment the meeting of the
msaturity of the large joint Burlington |
loan would tax the regource of even
as strong roads as these,

Our gains from the selling of any
stock showing an increase of §25 a
share over the buying price ( Working

Hula No. 4) have offset all losses in
sales nearly ten times over. We have |
never felt any pgreat regret, even

though the stocks mounted higher after
selling. If we were to sell everything
to-day except Libertys and farm mort-
gages the total losses in present and
past holdings would be less than half |
the gainz on present and past =ales, |
The Liberties were all subscribed to |
&l par, though we expeeted te be able
to buy later at a lower price,

In giving our working rules in the
former letter it hardly seomed neces-
sary to mention marketability and col-
lateral value of loana. Listed securi-
ties on which frequent salez are made
have been bought to secure the firat, |
Answering the question “Will the
National Bank loan on this security?”
has eliminated such temptations as
Allied 0il, Dictograph Products, United
States Metal Cap and Seal, Coca-Cola
and the host of others, of which all of
us are urged to buy “just a few
shares.”

We are tempted to add another rule—
viz., to deal with a broker who is not
continually urging his clients to buy
something he recommends. We fre-
quently ask, advice on possible pur-

Our total assets nt this time wered

Question—When the writer submitted the inquiry which was pub-
lished in yowr investment information page on April 17 he had one object
in view. . I't was not to arouse even a litile envy on the part of any one.

oracle and expound the principles of

any “new system for ‘making money.” The object was to get the benefit
of your broed experience and your conservative judgment on the writer's

the various classes of investments,

also of the seourities included in each.

To answer Mr. R. E. R's inquiry: We do have a system—not for
It i3 very simple, but go few people,
especially in the metropolitan diatrict, seem willing to try it year after
year. It is|\this: We pretend to owrselves, our neighbors and owr business
associates that our income is @ whole lot leas than it is. How many people
want others to think they are in the $10,000 class, when they have only
£3,000 to do it on! Mrs. B. will tell you that owr plan is not always easy;

L]
Whether we inkerited part of our ’rincipnf ia entirely beside the point. The
savings of $2,850' a year on an average for four yewrs have bean made on a total
income of $5,000 per annwin. Your answer to K. E. R., which suggests the pogs

have heen trie; however, it doesn't fit

The writer's principal tnvestment af marviages was a good
education, the value of which can hardly be reduced to dollavs and ceonts.
that time he woa doing post-gpraduate univevaity work, He had worked his way
through college, and spent two gears thereafler in obtaining funds for further
study, My salary as graduate assistant ms‘ssaa per annum, which we lived o,
saving and investing all interest and other incomn, half of which was from Mrs,

At

chazes —and we consult freely several
large Stock Exchange houses. But we
throw in the waste basket the bright

tinted appeals and prospectuses with |

which we are pestered in every mail,
We sometimes wish we could throw the
telephone in the wastebasket, oo, Mis-
leading information and downright
{alsehioods sent out over the telephone
are a shameful misuse of this modern
business necessity,—B,

Answer—Mr. B.s first letter said
that he and his wife had set $50,000,
total savings as their goal at the ‘age
of forty, ten years from now, and the
feregoing letter explains further how
they are reaching it. It is printed here
for the benefit of the many persons
from all over the metropelitan district
who were so eager to discover My. B.s
sceret, including two prospective bride-
grooms, who may or may not be en-
guged to girls who will codperate in
any mttempt to pretend to each other
and to the wide world that their in-
come is less, not more, than it actually
is. It seems to us that there is the
keyatone of Mr. and Mra, B.'s scheme
of investing $2,850 yearly out of a
$6,000 income. It not only requires
strength of character in each indi-
vidual, but also an interplay of intelli-
gent, determined effort toward & com-
mon ideal which is gll too rare in this
world of silk shirts and marcel waves.
Mr. and Mrs, B. are willing to be
ealled “fortunate,” but our observation
is that good fortune of this kind is
usually deserved; that is, that time
and atention and a little horse sensze
devoted to the mccumulation of money
will usually be rewarded, It is the
man who avidly reaches out for easy
money who encounters more than what
he thinks is his share of the bad luck,
and when he has good luck and wins
he straightway puts his winnings hack
into the game pot. We especially direct
our readers’ attention to Mr. B.'a ob-
servations about the collateral value of
securitics and choosing a broker,

Can't Chooee Between Oil Honds

Question—1 am contemplating purchas-
ing ene of two issues and 1 would ‘appre-
clate your advising me which is the more
nttractive, Barnsdall 8 per cent bondes, duse |
1931, or Marlapd § per cent bonds, due
1831, 1 Tealise the fact that these are
business men's investments and would like
to have your criticlem of the two issues,
first an regards security and second re-
garding return.—H. F. M

Answer-—In our opinion there is very
little to choose between the Barnsdall
8s due 1831 and the Marland Oil 8s due
19381, Recently the Marland bonds
have sold slightly higher than the
Barnsdall bonds. In both cases the
bonds are sceured by the general eredit
of the company, but are not secured by
8 mortgage on specific property, The
Barnsdall bonds are redeemable &t
10714 after January 1, 1924, and the
Marland bonds at 105 after April 1,
1826, The Marland bonds provide that
the holder is to receive %10 per §1,000
bord for each dollar per share per an-|
num declared in dividends on the Mar-
land Qil stock up to 4 a share. The |
Barnsdall bonds are convertible into!
Clase B stock, §25 par value, at $40)
per share, The Marland bonds carry a
warrant entitling the holder to sub-
seribe on or before April 1, 1931, to
twenty-five shares offstock at 840 per
share. We leave the choice to vou.

Seeks Polish Banlking Connection

Question—I am desirous of securing the
name of wome financiel inatitution that hae
a banking Interest in Poland, Soms of the
largs bunks maintzin foreign branches in
goma of tha other European countries,’ but
1 am unable to find any that have a
branch in Foland. Can you give ma the
name of a publication that caters {o iteme
of Polish interest ?—J. L, &

Anawer—The Public National Bank.
Delancey and Ludlow streets, has an
office in Warsaw. The Polish-American
Chamber of Commerce, 15 Park Eow,
issues a monthly publication about
Polish affairs. We suggest that you
get in touch with them,

Might as Well Face the Music

Question—/ast year 1 bought 10,000
German marks for §330, To-day they are
worth omly §150—Ilegs than half of whait 1
pald for them., 1 am thinking of deposit-
ing them in a German ssavings bank to
Teccover part of my  logses Will vou
please tell me how to go shout this maiter
a&nd will you alse Bame a few rellable Ger-
man savings banks that pay satisfaclory
interest? 1 (o net want to sell my marks,
Will you please t#ll ma what vol think of
this plan .end whether 1t wiil be safe or
not7—8, H.

Answer—If there were any escape
from the losses of those who gamhbled
in German marks there would he joy
where now there is weeping and wails
ing. You have not devised any relief,
so {ar as we can see, If you deposit
Your “:lli.l‘k!! in Gt‘l‘l‘llﬂ.lly you wi_11 be
depending on the bunk for the safety
of your principal and will be taking
chances on the prospect of receiving
interest in marks which may or may
not turn out to be worth enough to
make the operation ‘worth your while
in a transaction which at best repre-
sents only $150. Your original com-
mitment was nothing better than a bet
that marks were going up. You have
lost the bet. Why try to turn the
thing into an investment & year after?

Holds SBpeculalive Stocks

Question—As a constant reader of your
paper, the following  informatlon s de-
mirad. I own ten shares of Southern Rail-
way preferred, ten shares of Lackawannu

Hteel and ten shares of Missouri pre-
ferred., 1 am anxlous to know whether
to hold these stocks, as I have bought

them at about the present market, Kindly
let me Kpow your opinfon from an invest-
ment and speculative point of view.—aA, .

Answer—We consider all of the
stocks you mame as speculative. We
presume that you mean Lackawanna
Steel common and Missouri Pacific
preferred. We do not undertake to
predict the market price of stocks.
The two railway =stocks depend on
whether the railway situation s
worked out s Congress intended that
it should. The Lackawanna Steel com-
mon is sensitive ‘o earnings, and we

Why This Bond Yields Qver 33 P. C,

Question—The § per cent bonde of Keo-
kuk & Ides Molnes Hallroad nre eelling at
about fif, which Is almoat & per cent, They
mature Octobey 1, 19234, and if paid would
net the present purchaser 33 per cent on
his investment. Pleage glve me enough
data about them to enable me to decide (£
they are a falr investinent.—F.

Answer—The Keokuk & Des Moines
first bz are due October 1, 1923, They
are guaranteed as to inferest by the
Chicago, Rock Island & Pacific, but not
as to principal. They are secured by
a first mortgage on 162 miles of road.
The roed iz leased to the Chicago,
Rock Island & Pacific for a rental
which just about covers the interest

R

charges on these bonds. If the Rock
Island should desire to continue to
leaze the road, it could make some

arrangement with the holders of these
bonds for the continuation of the op-
eration, but from the price at which
the bonds are selling it would appear
that there is a possibility of the Rock
Island refusing to pay as high a rental
after 1923 as it is paying now.
Investor in a Position to Speculate
Question—I1 am forty years of age and
have a falr income. Own the following,
which T bought balieving them to he in-
vestiments with good ¢hance of appreciation
in value: $1.000 United States Really Ga,
cost 77; $1.000 Peorin & Bastern first con-
eolidated 48, 1540, at 60; §1,000 Chesuprake
& OMio convertible Gs, E0%; $1,000 Chesn-
peglie & Ohlo convertible 44s, 70; 51,000

81. T.ouls Southwestern consolidated 4s, b6;
1

£1.00 Cineinnati, New Orleans, Texas &
Mex i 31.000 S5t. Louls Southwes|-
ern hs, 1062, bhly, five shares Southern
Tucific common, §0; fourteen shares Pierca
Ol praferred, 52; ten shares General Motor
debéniure 6a, f6; ten sharea California

‘Packing, 61; ten shares Westinghouse, 45;

ineive aharea Industria! Alcohol, 66 ten
shares Philadelphia Company, 14  Would
vou suggest smelling some that 1 have

profits in and investing in semething more
sound that will give rme around B per cent,
liks American Telephone and Telegraph?
{‘_iln not want any foreign bonds—W, R,

Answer—A man in your position can
on his own knowledge take speculative
possibilities that we can not and do not
recommend. If, therefore, we point
out that your Southern Pacific common,
Pierce ©il preferred and all of your
common stocks are specuiative, we do
not mean to imply that they are not
good speculations, but we do not un-
dertake to tell you whether to sell or
hold, As to the bonds, we think that
as money rates decline the market
value of most of these will increase,
although we think that this would also
be true of such bonds as Northwestern
Bell Telenhone Ts, New York Central
Ts, and the bonds lately issued, bear-
ing 6% per cent and running for Hf-
teen years, jointly by the Northern
Pacific and Great Northern to refund
the Chicagn, Burlington & Quincy col-
lateral bords maturing July 1, 1921,
American Telephone and Telegraph is
now on & O ner cent basis. We consider
it a good investment for & man who
ean follow earnings.

Investor Will Add te Holdings

Question—I would value your opinien an
the followlng securities, purchased to ob-
trin the best retuen consistent with safety
If thers are any Spots too weak for one
who eventually must depend oo the income
from his investments, will you name ths
sanie and suggest submitutes? 1 cannnot
afford to spoculate or assume unreasonabloe
risks: Seventy shares United Stuales Stoal
preferred, 40 shares Unfon Pacific common,
i shares Standard O] of New Jersey pre-
ferred, $4,000 New ¥ork Central & per cent
debentures, £1,000 United States Rubber 7
per cent, 83,000 French Government & per
cent, $1,000 Kingdom of Denmark & per
cent, $1,000 United Kingdom L per cent,
I expect Lo have pvailabie $4,000 or:§5,000
for further investment. Would it be pru-
dent to jnorease m;’-l'oreis“ E0vernment
bonda by buying Swiss, Danish or Bslgian
& per cents? f not, what should 1 econ-
slder for high wield with high degrees of
safety?—J, A, M.

Answer—We think that your list is
good. Union Pacific common ia de-
pendent on earnings, and if you wanted
to place safety before every other con-
sideration we would suggest the pur-
chase of fiye sound bonds in its pFace.
We consider Montana Power first in
refunding bs, due 1943, recently sell-
ing at B4, yielding 6.81 per cent, =
sound investment. As for the addi-
tional four or five thousand dollars/

?rmot undertake to predict what steel
arnings in the next yeer or so will
ehow.

¢

we think it might well be divided up
bﬂtwegn Swiss and Danish 8s,

| oil companies will be.

Bewildered by Brokers' Tactics

Questlon—Out of 'ealar ¥ 1
have about $10,000 to ln{rr:l: Inua‘a. Elen““
that bonds are about the most safe in-
vestments, but would liks something with
a lttle roseet of appreciation In price
Inter on, mnd eeme preforred stocks seem
the nearest to It, With not =0 much apeou-
latlon  pa eommon stocks. Would you
think Grest Northern WRullroad preferred
now selling afound 72, would be = safe
and buainess-like {nvestment, as it pays
£ per share dividend? Would you econ-
ulder Cltles Harvipe 6 par cent' prefarrad
at 67 a good investmedt with sound back-
ink? How long has this stork been pay-
g dividends? Why (s it not listed on
tha regular Btock Hxchenge? 'This stoel
huw been widely advertised by the Henry
L. Dohtery Company, nut T dn not see it
linted dn the regulay boprd, [ have con-
#ulted meveral brokers, but they sl seem
to have an ax to grind. They will bpost
® few partioulor wtocks und knoek all tha
rest, and 1 don't find any two that have
the same opinion,—J, Loy

Answer—We are glad that you are
foxy enough to realize  that the in-
veator hes to watch put for himaelf
iwhen he ventures inte the fikancial

maze. We hazard the guess that it has;
Ataken will power and effort for you to
sove your $10,000, and assume that you
are willing to accept a reasonahle
yield, especially while you are not de-
pendent on the income, provided you
get safety. In the fivat place, Great
Northern preferred in not really a pre-
ferred stock. It has paid dividends for
many years, but the railroad situation
is such just now that it is not certain
that dividends will keep on, 8o we sug-
gest that you let that stock alone,
Cities Service preferred stock is a good
businesg man's investment. It is earn-
ing its dividend more than four times.
The company itself maintains a good
market for the stock; that is, you can!
always get a fairly close price on it, |
and the fact that it is not on the big|
board does not, in our'oninion, detract
from its intrinsic mepit. We suggest |
that you buy fifteen shares and have
t_he company accumulate your divi-
dende; that is, let them pile up for you
instead of drawing them out. For the
rest of your money we advise $2,000
Canadian Northern 7 per cent deben-
tures, 1940, guaranteed prineipal and
interest by the Dominion government;
$1,000 New York Dock first 4s, 1941;
$1,000 New York Central 6 per cent
n-ehentur_'na, 1085; $1,000 International
Mercantile Marine first and collateral
fis, 1041, at about 82, to yieid nearly 8
per cent; §$1,000 Puget Sound Power
and Light general and refunding 7%s,
1941, to yield about 73 per cent, and
round the invistment out with Pull-
man and American Telephone and Tele-
graph stock. Any member of the New
York Stock Exchange who advertises
in The Tribune will buy these securi-
ties for you.

Wonders if 1t's All Lost

Question—L have a small amount of |
atock In Lha Texas Ranger Producing and
Hefining Company, an oll concern thatl was
promoted a few years ago. The laxt T
heard about thia stock it was salling for
about 132, and T wish te inquire If wyou
would be kKind enough to advize if "ynu
know anything regardipg the probable fu-
ture of the conecern. Do vou think that
there in no ltkelihond of my raalizing any-
thing on thls stock, or had I hetter sell
for whatever 1 can get for it and thus|
eatablish a Iosa for thls year's Income tax |
raturn?—JI. D. B, |

Answer—Wa do mot undertake in
any case to nredict what the future of |
Texas Ranger
acted like a skvrocket—oaid dividends
for a time and then disappeared from
the market, We have no idea whether
you could get anything for your
shares.

Tired of Holding St. Paul Preferred

Quostion—There are held In my famliy at
the present time two blocks of Chicago,
Milwaukes & 5t. Paul preferred stock, one
af 3103 whares and one of #1 ashares. I
hiive atsut reached the conclusion that it
ig advisablo to scil this stock and would
11ke your opinion as to what to purchass

with the proceeds, TUnfortunately, the
stock was bought nt a time when this
security was A trust fund Investment In

Wisconsin and was purchased at a pries
in excess of payr. In view of the heavy
loas which will he entailed by the male of
this stock it has beon suggested that it
would bs advisable to Inveat oart of the
proceeds in New York State Rallway con-
zolidatierd 4% per cent bonds and Interbor-
ough Rapid Transit fs. Do you approve
this suggestion? If not, will you be good
enough to let me have the benefit of your
opinion onm any other stocks or bonds
which you wouold suggest as'an siterna-
tive?™—D. P

Answer—The Chicago, Milwaukee &
St. Paul has had a difficult operating
problems for the la=t four years, and
has not as yet solved that problem. If
you are looking for a =ale investment
it would be wise to sell your St. Paul
preferred, take yvour losa and buy some
of the high grade bonds which at pres-
ent prices yield in the neighborhood of
7 per cent. We do not advise as to spec-
ulation. You are a business man, how-
evier, and in a position to wateh the
trend of earnings. We think that
either Interborough Rapid- Transit bs
or New York Street Railways Consoli-
dated 4%s are speculative. By hold-
ing on to your St. Paul preferred you
are speculating on the chance that the
railroad situation will work nut satis-
factorily and that the St. Panl will
meet its obligations whiech mature in
the next few years. We think it has a
good chance to solve its operating
problem. Buying the New York Strect
Railways, you are speculating on the
chance that the public utilities situa-
tion in New York will improve. In
buying Interborough Rapid Transit bs
you are speculating on the chance that
the Miller plans for New York City
traction affairs will work out satisfac-
torily, We suggest for vour considera-
tion the Danish Consolidated Munieipal
loan, due 1046, These are B per cent
bends, and the entire issue must be ve-
deemed at 107', whieh gives vou a
high wield. During the first five years
of the life of the bond $400,000 of
bonds are to he retired annually at
107%, and during the remaining twenty
years $8560,000 are to be retired annu-
ally at 107%. If your honds happen to
be called among the first half of the
bonds called you will make a consid-
erahle profit. If they are not called
until the due date in 1946 you will re-
ceive a premium of at least 7'% points.

Advantages of Foreign Bonds

Question—1 wish you would give me
youy opinion ma to the value of the fol-
lowing bonds me permanent investments;
Belgium #a, Swiss &3 Norway 8s Den-
mark 2s, I'reneh Republic §5.  As money
In bound to grow cheaper eventually, T
have bean of the opinion that 4 govern-
ment bond such as the sbove, with their
unusoal yleld, should be a security well
worth possessing. Am 1 right? Also
would vou kindly le¢f me know If there ia
any difforence between the Beigium &s
and Tiis aside from Lhe internal rate?
Algo mRra the above bones not llkely io
advance .as cheaper money prevails? T
will appreciate very much all the informa-
tion ¥ou may be pleased to give me re-
garding the above.—J. A. K

Answer—We agree with you that as
the current rates for money get lower
the market price of strong foreign
government & per cent bonds will in-
crease, The Belgium 7%s have a sink-
ing fund provision by which $2,000,000
annually are drawn by lot for redemp-
tion at 115, For this ressen they sell
zs high almost as the 8s. In judging
of the relative merits of foreign gov-
ernment bonds you should take into
consideration the domestic snd inter-
national problem that each country
has, Switzerland, Denmark and Nor-
way have no pressing social problems
and are not overburdened with war
debts, neither dre they apparently
vitally Wnterested in the exacting of
the indemnity from Germany.

5

A full column of invest
ment questions and answers
is published in The Tribune
wvery weekday.
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Belatively Few First Mortg
Up To Prudence-Bonds Requirements

Right along we are making conservative first mortgage loans on
thoroughly investigated income-agrninz properties.

Also, right along, we are rejecting applications for first mort-
gage loans because the conditions do not measure up to Prudence-
Bonds requirements.

Whenever and wherever we make a first mortgage

' —the amount of the loan must be con-
servative.
—the earning power of the property must
be stable. -
—the amortization or serial payments i B
must be liberal and uninterrupted. | &
-—~the integrity and reputation of the
mortgagor must be above reproach.
—and every legal safeguard must be
observed that safety can demand or
se.
And then we GUARANTEE both 67 interest and 100% principal
dollar of our resources.
Send for booklet that tells you all about this unique guaranteed

Ask for Booklet G-162
We pay the 49 MNormal Federal Income Tax
REALTY ASSOCIATES

INVESTMENT CORPORATION
31 Nasseu St., New York

GUARANTY TRUST COMPANY, Trustee of this isse

ages Measure

162 Remsen St., Brooklyn DENOMINATIONS
$1000, $500, $100
$2.00 a Week, Too

New England
Roads’ Fate

In Balance

(Continued From FPage Beven)

any large proportion of merchandise
bound out ef New England, There are
some commodities which permit of ns-
sembly at Boston, Providence or
Worcester or other points for through
movement to the Harlem River gate-
way or the Albany gateway, but in
general the collection of the freight
is quite closely analogous to the as-
sembling of a freight train in a large
classification yard. Furthermore, tgo
train generally has to be broken up
at the gateway, where it leaves New
England. The earnings of a train per
mile are likely to be less and the cost
of operation considerably more on the
New York, New Haven & Hartford
than on the New York Central.

The New England roads base their
demend for = larger divigion of
freight rates on the fact that ratio
af the cost of handling freight to the
revenue derived therafrom is higher
on the New England .roads then on
the Trunk Lines, They claim that
they have heen actually losing money
on through business business and hav-
ing to make up the ioss on revenue
from intra—New England business
On local business the New Haven
receives 6 ceénts for carrying a ton
one mile, on through business the
New Haven receives 1% cents. The
actual cost to the New Haven on
through business is about 2 cents a
ton mile. It takes 1.6 mgn hours on
the New Haven to perform the same
part of the necessary work pertaining
to moving freight 100 miles that 1
man hour performs on the Trunk
Lines. Justice demands therefore that
the New England roads, they arpgue,
begiven credﬁ for thiz fact when a
division of the through freight rate
is fixed.

The New England roads at first
asked that they should not only be

given =& larger oproportion of the
through rates but that the award
should be made retroactive, If this

request had been granted they would
have received nabout $25,000,000 for
freight business previously carried at
the old divisions of the rate. This
retroactive feature of the New Eng-
land roads claim has been held in
abeyance,

In the mean time another proposal
was made before the Interstate Com-
merce Commission which meets zoma

of the most serious objections to the!

change in the divigion of through rates,
F. J. Lisman, of the banking firm of
F. J. Lisman & Co., proposed that the
trunk line railroads doing business
with the New England railroads keep
an account separstely of their New
England freight business. At the end
of a specified period, according to the
proposal, they should render an ac-
count to the New England roads and
rebate to them =& certain percentage
(not more than 12% per cent) of the
revenue from this business. The
amount to be rebated would be deter-
mined by the difference betwean what
the trunk lines earned during that
R}eriud on their valuation and what the
ew England roads earned on their
valuation. Thua if the trunk lines’ net
earnings were 3 per cent on their
valuation and the New England roads
had a deficit equal to half of 1 per
cent on their valuation the trunk
lines would rebate to the New England
roads sufficient to bring their net earn-
ings up  te 3 per cent on their
valuation. i

This has one important advantage
over & change in the division of rates.
It lays the burden on the trunk lines
that profit most from the exchange
of business with the New Haven and
Boston & Maine. It applies a practical
test to the profitableness of this busi-
ness to the trunk lines. A trunk line
can test out for itself whether it wants
this business or not, If it thinks it
rofitable it can make a bid for the
usiness; if it thinks it unprofitable
it can refuse the business and let
some other line earry it,

Fuar Clumg;s Irregular .

Prices Show Mo Definite Trend
at Canadian Sale
Swecial Dispatch to The Tribune
MONTREAL, May 14.—The Canadian
Fur Auction Sales Company, Ltd., is-
sued the following Vst of price changes
in the spring sale this week, compared

with the company’s January sale: Bear|

declined 20 per cent, beaver advanced
25 per cent, civet cat unchanged, er-
mine advanced 16 per cent, fisher ad-
vanced 20 per cent, Australian fox un-
changed.

Cross fox advanced 15 per cent, red
fox advanced 20 per cent, gray fox
deciined 156 per cent, clear silver fox
advanced 35 per cent, other grades of
silver fox advanced 1B per cent, white
tox advaneed 25 per cent, kolingky un-

changed, lynx advanced 20 per cent,)

40 Years’ investment Expericnce Safeguards Our Clients’ Interests

7% PER CENT
WITH SAFETY

First Mortgage Real Estate Gold Bonds

Secured by improved New York City property, the value
of which greatly exceeds the amount of the hond issue.

Higher interest rates on other classes of securities in
keeping with existing money rates entitle Firat
Mortgage Real Estate investors to a return of 734 %.
Our succets is due to our policy of offering investors
safety of principal plus a just intersst return.

Descriptive Circular R-5-15

gives in detail the reasons why we believe this to be one
of the strongest First Mortgage Real Estate investments
ever offered to the investing public.

| AMERICAN
| BOND & MORTGAGE
COMPANY, INC.

562 Fifth Ave., New York City

Tel. Bryant 9600

( lowa t, lowa  Grand Rapids, Mich,  Rockfard, I},

Chicage, |1

Read This Message Carefully

If you have followed our rapid progress and the fulfillment of our
declared policies during the past year, you must be thoroughly con-
vinced of the solidity, intrinsic merit and future possibilities of
Hart 0il Stock.

YOU HAVE THE OPPORTUNITY

To become a partner with experienced sand successful oil apsrators, wha hate
invested frealy in this snterpriec And the opportunity is yours at a times
when the initial hazardous stege has been left far behind, Hart Ol Cor-
poration is now on o solid footing, and entering a period of great prosperity.

OIL A BASIC NECESSITY

What would modern commerce and industry do without oil?
mnbiles, nc engipes, no farm tractors, no aeroplanes, no
railroads, elc,

WHAT WE OFFER YOU

AR n stockholder in gur Corporation you will shere in sur net profits derived
from 33 producing wells. with an Immediste market for their autput.
You will share in the resulte of our conservative, but continuous develop-
ment work unmarred by & single fallure. You will also share in the profite
from the sale of our gas outpul, a considerible source of revepue in itwelf.

Our family of stackholders is 2,000 siron idly. They have never

failed to receive their mont divid 17
dividend parments have mmdo. g ol .

PRICE $10 PER SHARE (PAR $10)
TO YIELD 107,
We advise and encourage carefu] investigation. Consider thoreughly the security

behind Hart Oil, and its enhancement possibilities.  Send in your arder or wrile,
call or phone for inieresting descriptive cirgular D.
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HART OIL CORPORATION

123 Liberty St.. New York

Telephone Rector 9613

Concern manufacturing food product with national busi-
ness and operating record of cight years; growing from
nothing to million and half business last year and paying
ten per cent on all preferred and common stock at aill
times; desires more capital for national expansion. Has
four factories operating, one in New York City. Owns
remarkable trade mark and patented methods. Does not
want to pay heavy cost of underwriting issue on Wall
Street. Unlimited business in sight. Two hundred fifty
thousand required and should pay fifteen per cent on in-
vestment. Offering of five thousand up accepted. Ad-
dress D 260 Tribune.
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marmot unchanged, marten advance
20 per cent, mink advanced 20 pe
cent, mole and muskrat unchanged,

dl rer cent, Russian sable and skunk un-
changed, squirrel advanced 30 per cent,
no demand for shipas, wolf and timber
opossum advanced 10 per cent, Aus-|woif unchanged, wolverine sdvanced 10
tralian opossum advanced 20 per cent, | per cent, no demand for musk ox, and
otter advanced 20 per cent, no demand | dog mats and heir scal mostly with-
for Persian lamb, raccoon declined 10| drawn,



